Introduction
As microfinance firms are viewed predominantly as instruments of social change, their performance has been often measured by non-financial parameters. The concept of social performance has seemed to overshadow the state of financial health of these enterprises. A microfinance institution is measured for financial sustainability based on its good financial accounts and the recognized accounting practices 1 . Microfinance Institutions have been expected to reduce poverty, which is considered as the most important development objective (World Bank, 2000) 1 . In India, there does not seem to be any working model of analyzing the financial performance and thereby sustainability of microfinance institutions. This problem is compounded by the absence of a dedicated legislation on working and management of microfinance institutions. The lack of a regulatory mechanism for financial disclosures by microfinance institutions also abets the problem.
The present paper attempts to analyze the financial performance of various microfinance institutions operating in India. It assumes significance because it is imperative that these institutions be run efficiently given the fact that they are users of marginal and scarce capital and the intended beneficiaries are the marginalized sections of society. MFIs must be able to sustain themselves financially in order to continue pursuing their lofty objectives, through good financial performance.
Objectives of the paper:
 To study the Brief Profile of Select Microfinance Institutions  To study the Overall Performance of select MFIs  To evaluate the Yield on Gross Portfolio of Select Microfinance Institutions
II. Methodology:
The data collected for the study includes secondary data. The various sources used to collect secondary data include research papers, journals, Status of Microfinance in India reports published by NABARD and various other websites. The secondary data collected is analyzed using various statistical tools and techniques such as one way ANOVA. The technique is used to identify if there exist a significant difference in the mean of different of select MFIs. For the purpose of analysis, a sample size of ten microfinance institutions has been chosen. The companies taken for the study purpose are: 
Shri Kshetra Dharmasthala Rural Development Project (SKDRDP):
Established in 1982 by Dr. D Veerendra Heggade, a trustee of the Shri Kshetra Dharmasthala, Shri Kshetra Dharmasthala Rural Development Project (SKDRDP) is a charitable trust. SKDRDP offers structured products with a focus on livelihood support and asset creation. Loans are disbursed to SHGs at an interest rate of 15 per cent annum on a declining method basis. The loan tenure ranges between three and 10 years. Borrowers also have to pay 1 per cent of the loan amount towards service charges.
As on September 30, 2011, SKDRDP had 22 branches, covering 4,739 Villages, 7,64,351 members (of which 612,482 were borrowers) from 76,662 SHGs. The microfinance institution (MFI) has operations in six districts of Karnataka-Udipi, Daksina Kannada, Shimoga, Chikmagalur, Korg, and Uttara Kannada. This MFI is a non governmental organization (NGO). 
Bhartiya Samruddhi Finance Ltd (BSFL):
Bhartiya Samruddhi Finance Ltd. (BSFL), an NBFC promoted by Bhartiya Samruddhi investment sand consulting services Ltd. (BASICS), started operations in 1997. BSFL is one of the pioneers in extending orgainzed microfinance to those without access to banking and financial services. The company has more than decade of experience in microfinance, and has disbursed more than Rs.16 billion of loans since inception. BSFL adopts diverse lending models (loans to individuals, joint-liability groups of farmers and federations of women SHGs. The company is the first Indian MFI to offer weather-based insurance to customers through a tie-up with an insurance company, and the first MFI with an institutional shareholding structure.
BSFL provides microfinance and knowledge-based technical assistance. Its customers include small and marginal farmers, rural artisans, micro-enterprises, and federations and cooperative owned by self-help groups (SHGs). As on September 30 th , 2011, it had a presence in 10 states across India. 
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Cashpor Micro Credit (CMC):
Cashpor Micro Credit (CMC) was promoted in 2002 as a subsidiary of Cashpor Financial and Technical services, and therefore transferred its microfinance operations, which it had started in 1997, to CMC operations in eastern Uttar Pradesh and western Bihar.
The MFI has developed an index, Cashpor Housing index (CHI), to help identify prospective members for lending. The MFI follows joint liability group (JLG) model and has adopted the best practices of both Grameen Bank and ASA models of Bangladesh. CMC offers three loan products, all at an interest rate of 27 per cent per annum (on reducing balance basis) and with tenure of 52 weeks. The loan amount ranges from Rs.1,000 to Rs.25, 000. GVMFL follows a modified version of the Grameen Bank model of lending and offers loans at 12 per cent interest (flat rate basis) rate per annum with tenures ranging from 10 weeks to 100 weeks. The loan size varies from Rs.1,000 to Rs.50,000 depending on the repayment capacity of individual borrowers. In addition, the MFI charges 3 per cent of loan amount as upfront free for all loans except special loans (SLs). In case of SLs, GVMFL collects 7.5 per cent upfront charges, and charges no interest. The MFI also offers lite insurance through a tie-up with an Indian private sector insurance company. GFSPL lends to ten-member groups under the Grameen Bank model of lending and offers three different loan product offerings to its clients. The MFI"s core loan product is a 50-week loan with a flat interest rate of 12 per cent. The MFI charges an upfront fee of 1 to 3 per cent of the loan amount, depending up on the borrower profile (new or repeat) and the loan product. The company also provides health insurance companies. As on September 2008 the MFI had a borrower base of more than 1,50,000 borrowers across 17 districts of Karnataka. During second half of 2008-09 (refers to financial year, April 1 to March 31), the MFI has expanded its operations to Maharashtra and has piloted individual loans in two urban branches at Bangalore and Tumkur. 
III. Performance Evaluation of Select Microfinance Institutions:
It is proposed to analyse the performance of select microfinance institutions. The data of eleven years (from 2001 to 2011) required for the analysis part have been collected through online database www.mixmarket.org. The analysis part is carried out with the help of the following variables: For the purpose of the analysis of data pertaining to these MFIs, a study period from 2001 to 2011 has been chosen and various statistical techniques like Mean, one-way ANOVA have been performed for deriving at conclusion.
Yield on Gross Portfolio:
This ratio represent amount yielded in terms of percentage as to the gross loan portfolio. Higher the ratio indicates high profitability and efficient utilization of funds advanced to various self help groups and other individuals. The data pertaining to yield on gross portfolio are presented in table-1. Source: ANOVA Performed by using MS-Excel software based an the data compiled in table-1
Ho: There is no significance difference among the Mean yield on Gross portfolio pertaining to SKS, SPANDANA, SML, AML, SKDRDP, BSFL, BANDHAN, CMC, GVMFL, and GFSPL microfinance institutions.
IV.
Inference:
As the calculated value of F= 2.614718 is greater than table value of F crit = 2.034774, there is significance difference in the yield on Gross portfolio of sample microfinance institutions at 5% level of significance, thereby rejecting the null hypothesis.
V.
Conclusions:
